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Berlin insistently endeavour* to convey the impression that the
Algeciras CoatYrence has absolutely nothing to do with the possj.
bilitv of conchulinR the loan, that it is the Jews who are thwarting
and will thwart it, and that the termination of the Conference would
not in any way change the situation, It is very desirable that you
should speak on that subject to Rouvicr and that I should submit
RouvierV opinion to whom it may concern.
Rafalovich's reply, which I submitted to His Majesty,
was as follows:
Rouvier replied: "Berlin views the situation in a false light, for,
not the Hcbre\vJs but all the people whose opinion carries weight
consider the transaction impossible before the political horizon dears
up, that is, before the Morocco affair is settled in a fashion guaran-
teeing European peace,** I add: the papers create a pessimistic
impression. It is my opinion that the German Emperor holds the
key to our transaction.
In reply to Count Lamsdorff s telegram, our ambassador
wired (on February 9th) that, in the opinion of Prince
Biilow, the conclusion of the loan was impossible not he-
cause of the Algcdras Conference, but because of the revo-
lutionary movement in Russia. As for the Conference, the
prince believed that it was necessary for us to urge France
to be more tractable. Count Lamsdorff's reply follows:
Prince Billow's words convey the odd impression that his atten-
tion is chiefly concentrated on our loan and Russia's internal affairs,
The two depend upon the outcome of the Algeciras Conference,
and it seems to me that Germany as a monarchistic Power is con-
siderably affected by the Russian revolutionary movement   In your
conferences with the Chancellor it is necessary to emphasize Berlin's
neglect of the conditions set by the French delegates for an under-
standing,   Germany's intolerance was once more clearly manifested
in the Chancellor's arguments presented to you.   He entirely over-
looked all the concessions made by the Paris Government. . ..
Consequently, we hardly believe we could exert any pressure^ on
France, which has given conclusive proofs of its conciliatory spirit*
Should the Conference be disrupted, the opinion will no doubt prevail